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EVALUATION OF OLIV~R PROPERTIF.S 
JACKSON. WYOMING 
PUplred to., 
Mr. R. S~u.n &onneu 
VIce 'r .. ideM. TTun Dtviolo" 
PLlllb"r,h ~.l lon.l Blnk 
Ap.U 7, 1981 
n. •• loon '.icI eo.p.ny 
876 Soulh al'OnlOn Avenue 
Lo. Anlel ... cat ltol'nh 9000~ 
(21) 9]7-)457 
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INTRODUCTION 
It~. It. 5t ....... 8onn.olt. Vic. Pradd.., • • '!'run Dt"hIOl>. 
rluab"ra" NaUonal 8&n~. Ie Un In, .. U KutOr ot d •• 
•• tata ot th. tala Henr, Otl"a., Jr. 
In IhH "apacUy. Mr. Bonnnl rn.lnad Vun £nllahorn and 
funk KIt .. p 0 1 Denver to .ppral .. the hi ..... kn value ot 
t..o ",UI <Nned by Mr . oa" ••. the 1'000dl. !loIne" and the 
four L.uy r IloIne" , In 1eum County . Wyollln& . 
I1r. !.>nnul ... buquently .eUlnad the Hurhon I'd"e Co"pany 
Lo cri t ique the &naleh"rn/';.,.,p apput .. , end th, oubuquent 
US .ppulut bued on Lha< upon, vit" partlculu cder-
anee to "'abltlhln, Lh" ea," eqululent ulu a ... ""hud 
.. 1,10 the ,,_auble •• 'eo al,ad In ,h, tn,hhorn/ll:e"'P '1'_ 
1' ... 10.1. 
Our ....... e" "roln .. Included .. p"y.lul tnlpecUon o t net. 
,,_a.abl ••• ta, .. r evle .. ot thalr development entltle=-nta. 
contlr~tlon ot le ... ot •• t •• and In~.rvlaw. with approprl_ 
Ha InvOlllni 
tha, WClu ld 
JanUAry 11, 
lhat dna, 
i nllilutlona t o dnu.Lne th e dl.~ount ute 
hava elaployed n the relevant valuellon date 01 
1918 it tlley ... era to purehau thou notu H 
'nile upon .... prepared by Suph.n S. WaUl, Director 01 
hal ~'Ul& lor tile Harrllon Prlc. Co,"!"ny , Appendh A 
conuln. a . ....... rehtlva to Hr. \/HlO and a 'I"al1Hulion 
alal ... nt ralatlye to the Harr taon Price eo.pany . 
VAJ.UATIOH CONCLUSION 
'nIe lubuq"ent .epon d"*>nHU1.. t hat t he L ... ton/'r ovn 
.. 1& .... t he.,n .elevlnt ute . Th. t a lr . a r ket vat"., ot 
thlt uh na t 01 L .. prov ..... nll and att • • ad)"Hlns tor belo .. 
.. a.kel lnlereot Ulea .. 30 $2.113 per a e ••• 
-, -
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
I 
n.~ Le"lon/!~OWI'I saLe cloud 1n January 1978 .• 0 no adjuot-
lun~ tor ~1lII. need be "ad" . 
Iloweve", t"", het"". 0"88ut .. lower Land vatue ",>" ld b" 
appropriate t or the Olive" propertieo: 
,. Th .. L .... lon(8rown ul .. wu con t ingent on Lewton ucuring 
development rtghta pdor to clodns; had h .. been unluC-
" .. atuL, h. ""uld not h"". cloud th .. u.h. 
, . The t.evtonl&rown tract 10 648 "era., .m ...... the 011ver 
prop.niu au 1 ,678 "or .. ; land val" .. P"" .cr .. almon 
"t-tay. d"cruuo .. pared .1<" incuu .. . 
In Hah' ot th .... condd .. ution., it hour op1n10n that the 
OUver properties had .. Land value ot 52.000 per .cr .. in 
J anuary, 1978 . Theurore. our .. tlmne or tile property'. 
tull _ "kat valu.. .. ot January 11, 1978 10 duerib"d .. 
tollo .... 
Component 
Unimproved Land (1.688 
@ $2,OOO/a"u) 
l .. prov .... nto 
BAcrCROlJllD 
Full ~rket vatue. 
January 11,1978 
$3.316,000 
240.000 1I 
$3, 616.000 
n.. Poodle Rene!> and Four Luy F Roone!> prop .. nlu au loc.t_ 
.d abou~ I .. 111 and a !>aU louthwut at downtovn Jao ka"'" 
n,. two rln"!>" """,bin.d "ontain a total ot 1 ,688 acr ... and 
c .. rtai n improvements . 
M ... tl .. at .. in the £nshhorn{Kn,p Ippral.oal, ""do r ... d 
in the IRS appraiaal. 
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Th. tnshllorn/le.p 
1977. ~h. dna ot 
'I'p~.h&l vduatton 
Hr. Olivar', d •• th. 
da.a h July 11. 
_ .... er. the IRS 
,ppui .. l dau 1e .. ot Jan"..,., '1, '971··r;ba d~.rn.ti .... 
valuation dau ~ho .. n by the ntat. executor. Accor dtna to 
the IRS .p!,rahaL, DI&lahornlloamp upda.ed thair Und1n,o to 
January 11, 1978. 
th ... two appuhala, • 
tto.rkn Val". "'" 9t J",,...rr 1 1, 1911 
tn.Ihho=/h .. p !I 
'" Land Valua!Aera ($) $ 2,095 $ 2.150 
Toul Val_ ($000) 
~o. $ 3 .536 , 4.782 
IlllJ>r ov""' .... u 
'" '" Toul , 3.773 , 5 . 022 
Slnee both appullah .. ueh .. 11::111 ... valuation "<>ndualon 
.. al.tiv. t o lmproveatnt. and t ho •• lmprov~tnt. rapra.*Dt .. 
• 1U1L 'hare ot total val"a. _ do not tunhu conald ... tho .. 
1apr01l_.",," 1t1 Our a .. d1.1I. 
PEIICUVt:D ~EU;Y"' ~Ct OP COt\l'AJV.8Lt SUlS 
To .. u ll li,1I a .. oplnlon .. to d l ' ... al.".""a ot tha "=1''''-
able .. I.. dud 1n the tnllahorn/l:a"'P appullaL and reU,d 
on b, the IlkS .pp .... t .. l. _ ph.,..lcail, inapaetad nell 01 
tllo.. p ... o~ ... tt.... d.tt ... d thlt... "' •• p.eti",. development 
I .. titl-..u. and d.rlved a " f o",,,"d ...... kt .. ' .. of t il •• 1K 
co.pa .... bl... ...Ihtiu to a n .... ber 01 rellvant p . ... _t ...... 
Ft." .... I ill" ...... t .. the loc.tion of til •• "bjoct p ... o!"'rt h. 
Ind t il l ddt ... d eo.pl .... bl ... I... . Tlbh I ."""".ri~ .. Hnd_ 
in •• o f ou", anely.h .. to "plrCltved eoeplubillty ." 
!I lntnpohtld fro- July II. 1977 v.luation by "OlOpo"ont 
to to t el vel_ quot.d tn IRS appuinl. 
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Ollvu h'op.nl .. 
Lewton/Brown (Raf t a. J) 
Lavton/0I11d. 
B""klnrathl S ... baker 
b",u/ Il'own 
Shanol'/o.urcll 
Albncht/r.u~ 
-
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A ... lor l!.lotting condition on the relev""c" ot all ili 
"""'parablu is that ttl., au far .... Hu than the Ol1VH 
Due to incr . ... d holding coata. purch ... prtce. 
a nd down p .. ,.., .nt require .... nt . , luS" " . Iud pared. &1"", .. 
alway. dacl1ne 1n price per aere relatlva to directly tom-
parabl • .mal1a" pareel •• 
Quite properly. both reportl p h c. eonatdeubl .. emphuh on 
eourpar1,,& tlta de velop"'''''t entitl"",,,n". ot the .ubJ e tt prop-
erty vUlt thon ot the comparable •• 1n. Sued on a ... etlng 
.. lth Dan Cowl ... , Pl&nnlng .w .. lnl.otutor tor Teton County, we 
have quantified this "ourparioon. 
Whi t. .. n"" ,,,naul phn tor Teton County t ..... into ethct 
on Janu.ry 1,1978. the devdopm«nt pountial tor the sub-
jeet propertiu ..... not .... terially chang.d. n. •• tgnit1".nt 
iner"" 1n denoUy on the 160-acu ."etl.", ot tit .. aubjaet 
proputy 1n the 10 called "urban " "pan l lon aua" wu .Ihe_ 
tt"ely ottaet by a uduetion in dev.10pment ent!tInentl on 
the bllance ot the p~oputy (in moat aua. , ho .. one unit 
pu acu, to ono unit pl r thue ecru) . 
Which aver plan " .. in .thet, our ond1'to indieatu thu 
t h. . ub het prop.rUn could hl"e bun d.valoped to a dan _ 
.itl ot rOUflhh On. unit pu gro .. acre. eon.hunt with the 
denatty achieved at Ratc ... J (the Br.,.",/Levton tunuetlon), 
Non. ot the other """",arabtu achieved I dendt1 ruulti'41 
1n Inythlng approaching ttth klnd ot yhld . 
A. an addltional "ean, to compau th. d~ c""",arlble uleo, 
w. dav doped a "toreed rlnkinS" o t tho ... ule. rallt lve to 
the OllVlr property In <erma ot a n_ber o t partinent erl-
tarh . That ana1"to , aho .h.,.", tn Table I, cle arly con-
ti .... that the Lewton/Bro"" trlct is the ""'at comparable ot 
tile 11:< cOIIIp.ubi. prop. niu, 
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CASK EQ\IIVAL£NCY VAUIE OF COHPAIlABLt SALES 
I.vi ... of dl. U .... ot .. 1 ..... oc.iatad 'lId. tb. "ompaubi" 
.d.. indica... th" tatuut rat.. ia the &IOOnluo t ion 
a"h.d"l.. ....u b"t"" then pra"aUln, IUrkat Intuu. rU ... 
In tae •. In ........... 1z1 ... Sal" # 1 (lAwton/Brown), tha IllS 
.ppralut not.. that " bandlelaL U"andn, lUI hava inHu-
anced val .... " and "Uh rup&ct tQ Sal. n (Lev ton/Chll,b). 
.... 11'1 tha cu. Qt Sal. ' 1. ban.Hehl Un.Reina ..... 1 h.aV& 
pland ! put In tha "ltl,"u. utHnl pd£ .... 
b .... UdaL U .. an<:1n& • .... ted It 1a "-dtical. 'nih '11_ 11 
con!l ...... d 
" 
~ aruet. tn dl. Januar, 1919 lu .. a of no. 
"!,p .. dut JournAl _Uthd 
"',' Equivahnt ""aLuh. " vhlch ", .ud",u ataud: 
11'1 t ... d ...... keto. "nonualty 
b. redhed 
" 
,,' 
that In ouch .. tun •• ction tha totd pure h ... 
only tor the land 11,,\ al,,, tor the hvouhh 
Un"nclnl tat'llOl. To Hnd "ut vbat tha hnd h wonb by 
LeuU i t 1.0 n." .... ry t o auberac. tt".. tha '<HAl prtce. pald 
~hl vdul ot thl tinanein, torlal." 
auad on l .. torvt .... wl.~h I!r. Banlt •• thl ,.".-~ OtHeu wl.~h 
thl J.clt.on SUtl Banlt, ... >ten Ibh to d1uetlJ ",onfira 
""t.-1 .. t .. tOrlal t o r the Hut thul cOIIplubh .d ... I. 
hi Ictld .. tnut .. in thou .. tl •• Hr. G.ne Rott.an. tho 
onty ltAJ 1n Jaeltl"". pr<lvt dod ..... 1tb .ah. torlal "" thl 
othor c.:.p ..... bh IAl .. . 
in Tlhll 1 Ind vary 
horn/~.-p Ipprll •• t . 
n.O.1 tonu .u ducribld 1n 
._ ...... t t ... oa tho data in the. 
dl"U 
Enlll-
To dltlra1nl tho euh equivalency vdul o t I noto b,"rin, • 
lollOW' ... rht inter ... rl". th l u.ocht.d inCOllI .t ....... (or 
"'oniut!"" .chldule) "",.t 101 dhco\lntld at thl then pu_ 
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val11ng inter... rate tor l uch notel. n.1.= ot thou 
valu... n .pru .. nta th .. cuh .qulvahnt v al ua ot the not., or 
""tull t a lt market value . 
To deU""'lna the appropdau dilcount rat •• " employ 1n 
.valu.tin& 
"alue) ot 
_rtS"'_ 
cated they 
the ac t uat hi .. ,.Irk n val_ (or "uh aqulvahnt 
the comparable .d .. , ,.., l ntervt"".d • n .... bu o t 
ban kl n and pri .... ry hnden . Molt loure •• lndt-
wer e not a ctive in the bua lne.1 o t buying mort-
&ag" on ra" land and indicated that no o .. g anhed ,.. r .... t tor 
thul not .. n 1nl . Row.ver, tour interview. es indicated It 
" U likely thdr company ""uld hav .. bouaht thl not .... ot 
Januar y 1978 at .. "uh vIl"e b aud on I dhc.,,,,, . ot the 
__ rtin.don I cheduh at. ute ot 10 to 12 percent . Spe-
"UledI,.: 
Quoted Diecount Rate Source 
1(11. Dun IIl nk, fiuat Otticer. Jack.on 
St ate Bank, J a" kl on. ~1oain& 
107. Plul Hiller . AVP. Uuh Ho:t'~&a& e 
Loan Comp any. O&dln. Utlh 
121 Mar k Wlnnu~. Ru t !.u~. Loanl. 
GE Cr adl~. nln". r. CoLoradd 
'" 
"!; en Cavena ugh . &uoln ... hc.l .... blu. 
Wootln,hou ... Credl~ . Dotn ... er. CO 
lined on ~he .. Undin,". we conclude t he not .. a .. octaud 
with tho various comparablo aaln couLd have been lold lub_ 
loc t t o I n \I percent dhccunt ute . By uo1~ this rAU ond 
tho amor t hation t a ..... duc r tbed tn table 2. the c u h value 
per aero ot th o t ty . bonaUde eoooperable uln h d . r1vad in 
tabla ) , . p.cifically: 
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C-pau.bh Sale 
Lev tOft/lrova 
t4vtOn!O, lLda 
Buch.n~oth/Sv.b.k.r 
Shanor / Olurch 
Ubracht/rauz 
!I 
ValuelAl::u 
" Cuh Value J4 r ace 0." "rcen~ fae. 
Vd,.. Val ... Value 
$2,646 $1,113 
'" 3.113 2.1U 
'" 2. 561 2,359 
'" 2.004 t. 818 
'" 2.717 1 • 647 
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HARRISON PRICE COMPANY 
liard.,""", I'd"" ~..,. __ f<>,rded In 1978 to P<O"ide """t« 1""",1 
rHea<dl on:! CI::I<'oSJ.lti.n; aervlcee to p.:blk ard pt"ivate _to<" cl1ents 
~idng' inrcvati"." ""ll-advise:l ""lutiono to ~le>t 1..-.:1 ..- eco-
"e .. lc; _tiano. 'It>o H .. •• f<n'dor, 111:. IIllrTison A. Prk .. , his 29 
yean """""I""",, In ""on'.1.e; """"'-.ttl"'!. am is tho! _ ani fat ... , 
~I<Iont of !'.<:CnOo01Cl1 lit .c:. .... lIOClatft. Kr. Priu hM dl....:ted ".,.,. 
I:han 2,000 . wll ... In tho n<>1.d of Aill ... tate am land .-~
fer _rill Iu'-.lt'Od Clients th"<'OU'Jhout the wocld . 
_rch ""rvl~ ,,*<1\: ... 11>.1 ... y be 9~ Into the foU""u>; 9'!""nl 
utegOrl ... : 
.. ~ pl<IM!.ro! to< large lar>:! toldin90 . 
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• 
Offiee bJlldiD;j -.ii'S"_ 
It:>t.oIl.,/Io:>t<tl atudl."., 
Rttail !acllltiH ..... al\lll.tions. 
_(<!entlal ...net-mllity . wltH. 
